• Declining global output has also impacted the level of workers' remittances from abroad, on which households in many developing countries • The global crisis has reduced access to finance across all Commonwealth developing countries.
There has been concern that official development assistance (ODA) will come under threat, as major 
What are the implications?
The crisis has become unprecedented in its scale and its reach at a global level. The implications are most significant and adverse for small and vulnerable countries, many of which are Commonwealth members. For them recovery will take far longer than in the larger economies with greater and easier access to sources of capital and to the global trading system.
For the substantial majority of these vulnerable countries, the downturn is more a profound economic and social crisis and far less a crisis either emanating in or impacting upon their financial sectors.
An end in sight?
The crisis has depressed investor and consumer confidence in both advanced industrial and developing countries. Some signs have recently emerged of an end to the recession in some of the advanced economies most affected by the crisis. But it is not clear whether these signs point to a sustained recovery in these countries.The duration of the crisis will be far more pronounced in developing countries, which have had no fiscal space to stave off the first round effects of the crisis and where the crisis has undermined institutional resilience and capacity, and significantly increased poverty. In addition, the Commonwealth is contributing to alleviating the crisis by offering countries the practical help they need to respond to the crisis, including advice in the design of any programme to reduce government expenditure in the face of the crisis.
It is these activities-advocating inclusiveness and forward thinking, as well as reinforcing the practical response of governments to their citizens-on which the Commonwealth must continue to focus during this economic crisis.
The Response of the International Community
Multilateral agencies are better equipped than the Commonwealth to respond to the crisis, in terms of human and financial resources as well as by mandate.
World Bank Group
The World Bank has responded quickly and 
International Monetary Fund
The IMF has responded to the crisis in several ways.
This includes significant adjustments to its lending instruments; agreement to substantially increase the resources available in its lending operations; and a wide range of analytical work on the crisis and on responses in regions and member countries (IMF 2009a (IMF , 2009b (IMF , 2009c (IMF , 2009d .
Regional development banks
The 
